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The Trend of Business 


THE intensification of military preparations which began with 
the change of Government in May was continued during the 
past month. 

The number of persons on the registers of the unemployment 
exchanges in the United Kingdom fell from 948,000 on May 
20th to 834,000 on June 17th; the decline in unemployment, 
hastened by the absorption of men into the Services, was wide- 


. spread, and on June 17th only 5.2 per cent. of the total number 


of persons insured against unemployment were out of work, 
against 8.6 per cent. in August, 1939. 

But the lack of foresight in training labour for munition 
work is now limiting the rate of expansion in the output of 
the armament factories. Virtually all the workers in the metal 
industries have been absorbed. In engineering the proportion of 
insured persons without work on June 17th was only 1.8 per 
cent.; in the motor and aircraft industries it was 1.5 per cent.; 
and in other metal manufacturing trades it was 2.9 per cent. 
The training of additional workers has been speeded up, but 
even now there appears to be no definite plan for relating the 
training of additional workers to the production programmes of 
the Supply Departments. 

Again, there is still evidence of the incomplete employment 
of productive resources, of unnecessary delays in production, 
and of the persistence of inefficient methods and faulty organ- 
isation. But there is also evidence of vigorous efforts directed 
towards the elimination of existing defects. 

The transfer of resources from civil to war work is proceed- 


ing, though still rather slowly. Purchasing power has tended to 
grow with the rise in wages and the increase in employment. 
Sales of consumers’ goods, though declining and lower than a 
year ago, are still substantial; but there are indications that the 
decline in the production of non-essential durable goods for 
civil consumption at home will be accelerated. Sales of new 
private cars in the home market have been proscribed. Ration- 
ing is becoming more extensive. And the Purchase Tax, pro- 
posed by Sir Kingsley Wood in his Budget speech and affecting 
trade valued at £600 millions at the wholesale end, is expected 
to curb the demand for many commodities. 

As a result of the military developments in Europe during 
June, our overseas trade has suffered some contraction. Imports 
fell from £110 millions in April to £105.6 millions in May and 
£90.8 millions in June. Similarly, domestic exports declined 
from £48.3 millions in April to £45.5 millions in May and 
£36.2 millions last month. Virtually the whole of the decline in 
exports between April and June has been caused by the German 
offensive; trade with other countries has been fairly well main- 
tained. 

The virtual cessation of trade with Continental Europe has 
caused some temporary dislocation, especially in the export in- 
dustries, which are left with stocks of unsold goods. But 
most of the goods hitherto obtained from Europe can be im- 
ported from other countries, while the majority of commodities 
bought from us by Europe in the past, with the notable excep- 
tion of coal, can be sold elsewhere. 


British Industrial Developments 


COAL 


During the past month the industry has been attempting to re- 
adjust itself to the greatly reduced export trade. The chief sufferer 
from the loss of the French markets has been the South Wales coal- 
field, which has lost about 50 per cent. of its export trade. Attempts 
are being made to spread available orders over all coal-producing 
districts, but such a scheme involves many difficulties—including 
that of transport. The Mines Department is encouraging the accu- 
mulation of coal stocks by bearing the cost of dumps in various 
parts of the country. The Secretary of Mines has stated that they 
are aiming at a stock of 20 million tons for the beginning of 


the winter. Meanwhile, home demand is still very active and many 


industrial users are accumulating their own stocks. Production is 
being slowed down; there has already been some short-time working 
in Scotland, and holidays, which were to have been forgone in a 
drive to increase production, will be taken as usual. The value ot 
coal exports fell from £3,424,000 in May to £2,860,000 in June, 
compared with £3,694,000 in June last year. On June 17th, the per- 
centage of insured persons unemployed in the coalmining industry 
Was 3.8, against 4.8 on May 20th and 13.1 on June 12, 1939. 


IRON AND STEEL 


There have been two important events in the iron and steel in- 
dustry: the increase in prices on July 1st of about 10 per cent., and 
the Order which came into force on July 8th, prohibiting the use 
of steel already in the hands of consumers unless its purchase had 
been authorised under the Steel Distribution Scheme. The higher 
price is intended to strengthen the central fund as well as to com- 
pensate manufacturers for increased costs, and the limitation of sup- 
plies to forbid building except under licence and so prevent non- 
essential construction. Production continues at the highest level pos- 
sible with the supply of raw materials. With the loss of Continental 
supplies the quantity of iron ore available is reduced, but a greater 
Use is being made of the scrap obtained from the home collecting 


| Campaign. Imports of iron ore and scrap in June amounted to 


£1,673,000 compared with £1,827,000 in May and £1,268,000 in 


gone, 1939. Imports from the United States are likely to increase. 


xports of iron and steel fell from £3,364,000 in May to £3,076,000 
in June. The tinplate position has tended to deteriorate during the 
Past month, partly on account of the loss to the export trade of 
the European and Mediterranean markets. Home trade prices were 


increased on July Ist, but export quotations are lower. 


ENGINEERING 


The output of the engineering industry showed a further increase 
in the past month, though the shortage of skilled labour—due to 


‘the lack of adequate training—is acting as a brake on expansion. 


In engineering as a whole the proportion of insured workers with- 
out employment was only 1.8 per cent. on June 17th. A good deal 
has been done to speed up the output of munitions by concentrating 
work on the most vital tasks; but if the industry’s total output is 
to be adequately enlarged in the future, large-scale training of 
additional labour is absolutely essential. The labour position is 
similar in the aircraft and motor industries, whose proportion of in- 
sured workers without work on June 17th was only 1.5 per cent. 
Imports of machinery declined in value between May and June from 
£2,840,000 to £2,694,000, largely, no doubt, as a result of military 
developments on the Continent; but imports in June were still 
£213,000 higher than in the same month last year. Exports also 
fell, from £3,787,000 in May to £3,165,000 in June; moreover, the 
value of last month’s shipments was £1,277,000 lower than a year 
ago. 
CHEMICALS 


Business in chemical products has been fairly active during the 
past month, both in the home and export markets. Demand for 
most industrial chemicals has been on a very fair scale, and prices 
generally have remained unchanged. The closing of the French 
market has resulted in a temporary shortage of certain products, 
such as potassium carbonate and caustic potash. Conditions in the 
pharmaceutical and fine chemicals market have been rather quiet, 
most buyers confining their orders to small quantities to cover 
immediate requirements. Salicylates, iodides, bismuth salts and 
phenacetin have been in good demand. A fair amount of inquiry 
has been received for a number of coal tar products, but several 
items in this section are still receiving little attention. There are 
large stocks of creosote available, and there is as yet little market 
for pitch. 


FOOTWEAR 


Orders for civilian footwear are getting smaller week by week, 
though in some districts the position is no worse than is usual at 
this season. There is, however, a fair volume of inquiry for trade 
in the winter, but few definite orders are yet being placed. Firms 
producing service boots are still very busy, and overtime is being 
worked in many districts. 


COTTON 


During the past month the volume of the production of yarn 
and cloth has been much greater than that of new sales. Trade in 
goods for domestic consumption has fallen off, and there have been 
many cancellations of contracts following the cut in permitted de- 
liveries. From October Ist retailers may only purchase 25 per cent. 
of the quantities bought in the same period a year ago. As a result 
of this decision, and of the greatly increased rate of production. 
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during the past month, it has been decided that the 48-hour week 
should be restored and the Lancashire holidays take place as usual. 
This will not apply to firms working on Government contracts, 
which are still very busy. Export sales have been disappointing, but 
an export scheme has been planned by the Cotton Board. It is 
suggested that private syndicates should be formed by firms at all 
stages of manufacture to arrange export deals, and a company is 
being formed to work on broad lines to secure more orders. 


LINEN 


The recent decision of the Ministry of Supply to liberate exist- 
ing yarn stocks for export cloth contracts has been welcome to the 
trade, as it enables manufacturers and shipping firms to maintain 
relations with overseas consumers. The authorities have made it 
clear that Government requirements must have first call on raw 
materials, consequently private trading is non-existent for all prac- 
tical purposes. It is hoped some improvement in the position may 
be possible if the growing flax crop comes up to expectations. While 
every indication is favourable, it is too early in the season to assess 
the yield. 


RAYON 


Conditions in the rayon industry have undergone a marked 
change. Uncertainty regarding the extent of the reduction in rayon 
sales under the Order limiting textile deliveries and fears that a 
high percentage cut will be made have led to a decline in the home 
trade. Reorganisation following the loss of several very important 
export markets has not yet been completed, but it is expected that 
a big step forward in foreign markets will be made soon; the 
Dominion and Colonial markets are still buying well. An announce- 
ment has been made increasing yarn prices by 3d. per lb. from 
September Ist; special cheap yarns for the export trade are to be 
made available. 


WOOL 


While the chief concern of the wool textile industry remains the 
provision of service clothing, exports must be given very serious con- 
sideration in present circumstances. European countries formed an 
important section of our export markets; as most of these are no 
longer available, western markets assume a greatly increased impor- 
tance. But competition by European countries has also been elimin- 
ated in the markets upon which we must now concentrate, and 
Bradford and other producing centres are alive to the necessity as 
well as the means for an export drive. They are assured of every 
consideration and help from the Wool Control, and the necessity 
for co-ordination of effort among units which have hitherto been 
competitors is fully realised. France’s capitulation alters the supply 
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position; wools which were earmarked for French civilian and 
military needs now become available for export and home trade re. 
quirements. It is to be presumed, of course, that shipments from 
Australasia will be regulated according to requirements and that 
unnecessary sea transport will not be undertaken. Available figures 
indicate the existence of ample stocks in this country. In the last 
few weeks home retail demand has been much smaller. Buying has 
been concentrated on the more or less standard lines, and there is 
every reason to believe that satisfactory business in these grades wil] 
continue. The finer cloths of more expensive workmanship and 
design have naturally suffered some neglect, but increased exports 
can be expected to compensate this particular section of the trade, 
The price basis upon which British domestic wools will be taken 
over from farmers has been announced. The terms of the Order 
make it plain that the new prices include “a substantial element 
of subsidy,” and it remains to be seen how the revised prices, which 
are now considerably higher than those for equivalent qualities from 
overseas, will be accommodated in the subsequent processes of manu- 
facture. Issue prices for tops and those yarns containing a propor- 
tion of British wools may remain unchanged. Any other course 
would introduce complications difficult to reconcile with the present 
allocation scheme. 
JUTE 

The first Government forecast of the jute crop for 1940-41 has 
been published in Calcutta, estimating a record area of 4,112,750 
acres, compared with 3,118,700 acres last year. Whatever may be 
the demands made upon the next crop, there seems to be an ample 
supply in view. There will be a great shortage of flax and hemp, 
and jute may to some extent be a substitute for these fibres. The 
better qualities of jute are already in demand, but the supply is 
rather limited and insufficient to meet all requirements. Mixed with 
cotton or flax and tow yarns, a fairly strong article can be produced 
in the form of canvas. So far, there is not much increase in demand 
for Dundee jute goods, though some orders are now being received 
for fresh supplies of sandbags for private use and also for cement 
sacks. The latter trade has for some time been lost in favour of 
paper sacks, but now there is a scarcity of paper and a plentiful 
supply of jute, which will probably be sold at even more reasonable 
levels than those now ruling. Consumption of hessian cloth in 
America for May was 53 million yards, compared with 44 millions 
in April and 50 million yards in May last year. Stocks of hessians 
in Calcutta showed a decrease of 18 per cent. and stocks of sacking 
an increase of 26 per cent. during June, compared with May this 
year. The Indian Jute Mills’ Association has decided to reduce 
working hours from 54 to 45 per week from August 19th in an 
effort to raise the prices of Calcutta goods. 


Business Developments Overseas 


UNITED STATES.—Business activity continues to expand 
fairly rapidly, and the increase in armament expenditure is making 
itself increasingly felt. According to the Iron Age, 89 per cent. 
of the country’s crude steel producing capacity is now in active 
operation; at the end of 1939 the annual crude steel producing 
capacity was estimated by the American Iron and Steel Institute 
at no less than 81.6 million tons, or almost double that of Conti- 
nental Europe as a whole. The increased demand for steel has been 
fairly widespread, and the capital equipment industries have placed 
orders for substantial tonnages. Activity in the engineering and air- 
craft industries continues to expand, and the motor industry also 
remains active. In some of the consumption goods industries, how- 
ever, recovery is proceeding rather slowly. In part this is due to 
weakness on the commodity markets, itself largely a reflection of 
the extension of the British blockade in Europe. The export trade 
to Continental Europe has been dislocated for the same reason, but 
shipments to a number of other countries have tended to increase. 
In view of the prospect of an intensification of re-armament, the 
trend of general business activity is likely to remain upwards. 


BRITISH EMPIRE 


CANADA.—The new Budget introduced at the end of June 
is considerably larger than Canada has ever known before; expendi- 
ture is estimated at at least $1,300 millions. Although taxes have 
been substantially increased, they are not generally regarded as 
unduly heavy. The national income is rising with the expansion in 
production which is now well under way. The index of manufac- 
turing production calculated by the Dominion Statistician was 135 
in the first quarter of the year compared with 108 in 1939. During 
the latter part of June the progress of crops was hampered by un- 
favourable weather, but the prospects are still fairly good. There 
is considerable variation between districts. 

SOUTH AFRICA.—The quieter trend in general trade has been 
accentuated by stocktaking, but a fair volume of business is still 
being transacted at some of the larger centres. Factories engaged 
on the production of civilian clothing are less busy and the build- 
ing trade is quiet. The wool-selling season is over, and though the 
quantity of unsold wool is small, large stocks of sold wool are still 
on hand owing to transport difficuties. The Transvaal gold output 
in June was 1,158,006 fine ounces, valued at £9,727,250, com- 
pared with 1,064,284 fine ounces, valued at £7,875,702 in June, 
1939, when there was one more working day. Conditions in the 
farming industry are fairly favourable on the whole, though the 
future outlook is uncertain owing to the loss of European markets. 


AUSTRALIA.—There are reports that seasonal conditions in 
Queensland are excellent, but other States need early soaking rains 


to prevent a marked decline in rural production. The output of 
secondary industries is maintained; munitions production is ex- 
panding rapidly and much additional plant has been established, but 
a decrease in general building is apparent. Retail trade is buoyant, 
but subscriptions to War Savings Certificates, interest-free loans 
and gifts to the Government, totalling over £13 millions, in addition 
to higher taxation, are expected to cause a decline in retail purchasing. 


LATIN AMERICA 


Following upon sterling clearing agreements with Argentina and 
Brazil, pourparlers are believed to be proceeding with Peru, 
Uruguay, Chile and Colombia, whose currencies in London became 
nominal on the abolition of free sterling in New York. With the 
closing of many Eyropean markets, monthly exports from Argentina 
this year show a gradual decline. The large maize crop presents 
an outstanding problem, and as much as 6,000,000 tons of maize 
may be used as fuel. British exporters of textile piece-goods now have 
practically no European competition in the Argentine market, but 
much will depend upon British prices and ability to deliver. Argen- 
tine buyers, however, are nervous because of European events, and 
the low price of maize and difficulty in disposing of the crop is a 
major depressing factor in business. Prices on the Brazilian coffee 
market are still nominal, due to the fact that the Coffee Department 
has not yet made its long-awaited announcement regarding measures 
for disposal of the crop for the year commencing July, 1940. A New 
York Coffee Conference is trying to work out plans for export quotas 
and minimum prices. Colombia has adopted a very comprehensive 
plan of economic reconstruction. In Chile, the sterling derived 
from recent purchases of wool, etc., by the British Government has 
now been sold, so that it is likely that sterling will again become 
scarce in the near future. Peru is feeling the repercussion of 
the war and the Government has raised the import duties on @ 
number of articles. 


JAPAN 
The Government has prohibited the manufacture and sale 
of unessential luxury goods in order to regulate consumption 


and secure necessities and place the nation’s life on a war basis. The 
measures taken have been approved and welcomed. Money was 
moderately tight at the beginning of the month owing to transfers 
of taxes, repayments of loans to the Bank of Japan and purchases 
of bonds. The sale of Government bonds for the half-month under 
review amounted to 260 million yen. The prices of securities were 
lower, due to the uncertainties of trade prospects. The price of 
silk was maintained by Government support. 
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THE ECONOMIST TRADE SUPPLEMENT 
COUNTRIES — OVERSEAS - 
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Monthly Average || 1939 1940 
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| | | | | 
1929 | 1932 1936 | 1937 | 1938 | 1939 || Mar. | Apr. | May || Oct. | wow. Dec. || Jan. | Feb. | Mar. 
| { 


| | I j | i 
sl aeaat i ] 

I, BRITISH COUNTRIES 
AUSTRALIA (Population 1936 : 6,775,000; Area: 7,704,000 sq. kms.) | | | i| | 


1. Retained imports.... ‘ele Million £ stg. (a) || 10-69) 4-26) *17 -36 -78| 8:00) 8-67 3° 78 8: +3: -39\ 7-71)| 11-52 13-90) 
2. Domestic exports Million £A. ||} 7°91) 7-84 *63) 12-31 . 10°06) 11-19 51; 9-s 9-9: 15. 68! 14°05)! 13-88) 14°37 
$3. Unemployed Trade Unionists (e) | Thousands 47 120 54 ‘ Cl a = 45) ... coo | 39) 
4. Wholesale prices (Melbourne) ... | 1929 = 100 100-0} 78-3) 85-6) 91-9) 92- 92 98 ‘ ¢ { 93 93) 92) 91) 
5. Cost of living = | 100-0' 80-7) 82- 4. 37 + 2) 89)} ... 3 — — ms | " 


CANADA (Population 1936: 11,028,000; Area : 9,542,000 sq. kms.) ! 


6. Business activity (c) . 1929 = 100 100 
7. Retained imports (g) ... | Million Can.$ || 108-2) 
8. Domestic exports (g) im 102-1) 
9. Applicants for work (e) Thousands 15 
10. Wholesale prices 1929 = 100 100-0 
11. Cost of living * 100-0 
12. Price of industrial securities me 100-0 
13. Commercial bank deposits (e) .. Million Can. $ 2,163 
EIRE (Population 1935: 2,966,000; Area, 69,000 sq. kms.) | 
14. Retained imports Million £ 5-021) 3-453; 3-282) 3-624) 3-422 3+598'| 4-373) 3-521) 3-340)| 3-851) 4-260) 4-258) 4-671) 4-104 
15. Domestic exports......... oo * 3-852) 2-098) 1-831) 1-853! 1-990, 2-219) 2-016) 1-65 -961|| 2-666) 2-832) 3-029|) 2-399) 2-110 
16. Applicants for work ... ee Thousands || 20-70) 62-82) 99-83) 82-42) 88-71 93 107 5) t 82 118 108 118 117 
17. Cost of living sn 1929 100 |} 100-0} 89-2} 90-9) 96°8) 98-5 101 = - ‘ 109 a a 119} 
18. Notes in circulation | Million £ 1 14-2) 13-4) IS 15-7; 16°9 18-0) 16-3 } 3 17:6, 18:0) 17-1) 17:1 
INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) } 
19. Retained imports Sea-borne Million rupees 208-6) 110-7} 101-9) 132-9) 125-2) 129-1)} 151-1] 129- 38- 5, 116-3) 127-0), 155-8 
20. Domestic exports trade (b) - 268°8' 112-6) 150-5) 168-8 135-2 151-0) 145-0) 12 5 ‘0; 167-5) 200-2)| 236-6) ... | 
21. Wholesale prices, Calcutta 1929 = 100 100-0} 64-5) 64-5) 72-3) 67°6 76 69 ] ] 93 97 92 89 
22. Cost of living, Bombay |} 1933-34 = 100 ie @ sane 101 106 106 106 103 ‘ é 113 114 112 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) 
23. Retained imports.................-+++ || Million {N.Z. 3-998} 2-001; 3-637) 4-638 4-570, 4-069) 4-313, 3-752) 5-2% 3:278, 2°826 2-669)| 3-927 
24. Domestic exports | » 4-515) 2-915) 4-689) 5-517) 4-817, 4°787)| 7-640! 4°¢ 3*597|| 3-857) § 3°437)| 6-265, 8-115 
25. Wholesale prices | 1929 = 100 100-0} 89 96 103 105 108 106 7 / : : 113 114 
26. Cost of living os 100-0! 83-5! 86-1) 91-9 94-6 98 96 ¢ 9 4 : 100 100 
SOUTH AFRICA (Population 1935 : 9,500,000; Area: 1,222,000sq. kms.) | | | 
27. Retained imports || Million S.A. | 6-59) 2-61) 7-01) 8-38) 7-74) ... 8:28) 7:5 7 5° . g 8:90 8-49 
28. Domestic exports (h) | * 3-91) 1-58) 2-40 3.05, 2-46) ... S| 1: | 3-02) 3-43) 4:14) 3-09 
29. Wholesale prices | 1929 = 100 |} 100-0; 79-0) 85-0) 87-0, 90-0 3g ei . ¢ 91 93 94 95 
80. Cost of living ............0+4 oon © > || 100-01 89-9] 88-5} 90-5) 93-8 ¢ ¢ 94 94| 95, 96) 


| | | 
Il. OTHER COUNTRIES | | | 


| | 
| } 
| | 
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ARGENTINA (Population 1936: 12,450,000; Area: 2,793,000 sq. kms.) 


$1. Retained imports.................0++. || Mill. paper pesos ,; 163-3; 69-7); 93-1] 129-8) 121- -5|| 121- 97°: ; ¥ 2-5| 161-5 137-0 
32. Domestic exports.... | a | 180-6] 107-3) 138-0) 492-6 116- 31- ‘ 2: 7. 29-6 ‘ 187-4) 166-4 
83. Wholesale prices .... soo | 1929 = 100 || 100-0} 92-8) 102-9 3-8! 109 2 ( 25 26 130 128 
84. Cost of living ! “* || 100-0] 77-7] 90-5) g2-g8) 92- ‘ : 9: ¢ ¢ $ 98 96 


BELGIUM (Population 1936 ; 8,331,000; Area: 30,000 sq. kms.) | | | 
35. Industrial production 1929 = 100 a EE eae El oie a ie 70 ‘ 76 76 79 ; “ FQ) ose 

36. Retained imports i] Mill. francs |] 2,961] 1, 75} 2,291) 1,891 ¢ 2,007, 1,671) 1,806 213, 1,536) 1,518] 1,330) 1,476 
37. Domestic exports cm a 2,649 2 ,627| 2.101) 1,791 1,867| 1,637) 2,003 638, 1,711) 1,943)) 1,750) 1,941 
38. Unemployment (e) ... oe Thousands Looe | | SRD] 54} 126 174 : 189 ; 187 ¢ 203, °213 241 214 
39. Wholesale prices | 1929 = 100 | 100-0) 62-5) 69- 80-4) 74-0 76 71 70 ‘ 90 93 97 99 
40. Cost of living (59 towns) 1 ee |} 100-0) 8: 34-7| 91-8) 93-8 ‘ 9: ‘ 91 ¢ 96 97 99 101 


CHINA (Population 1935: 450,000,000; Area: 11 ,103,000 sq. kms.) . 


41. Retained imps. (excl. Manch.) (d) ; Mill. std. dollars |; 160-6; 146-7, 78-: 9-5! 109-5! 330-3) 215-1) 2% 334-3 8-6) 329-2) 38 391-9 506-8 
42, Domestic exps. (excl. Manch.) (d) a i} 131-9} 83-4) 58-8 39-9 63-6) 85-6 38:2) 6 83 93-8) 13% 2' 160-9) 110-2 
43. Wholesale prices, Shanghai | 1929 = 100 109-0) 107-6) 103-5 » 146 232 2 : 6 315 32 ‘ 375 432 
44. Cost of living, Shanghai HW 100-0! 110- ‘ : 291 325 


HOLLAND (Population 1938: 8,651,000; Area: 34,000 sq. kms.) | | | | | | | | 


45. Retained imports ; Mill. guiden | 229- 8: 34° 29-2) -9) 126- 23-1) 121- 2: 23 - TT: . 138-9! 116-4) 
46. Domestic exports \| ~» | 165-8) 7 32°2) 95. 86-6 -5| 97-3 2:% 90-7|| 51-4 ; TE 71°5| 62:3 
47. Unemployed registered (e) soe Thousands Dg a j 366 354 25° 3 ‘ 1: ‘ ‘ ‘ 298 274 
48. Wholesale prices ... | 1929 = 100 || 100-0) 64- 64-0 3. 72-1 7 7 70-2 ; 86 838 
49. Cost of living (Amsterdam) | a ' 100-0 3-9) 78-6 -8| 82-5 c i oe % 35 3 87 88 
50. Price of industrial securities ...... | - |} 100-0) 34- 45-1 37° 65-3 ; 38 5°: < ; 60 61) 


JAPAN (Population 1935 : 69,500,000; Area: 382,314 sq. kms.) | 
61. Industrial production ............... i| 1929 = 100 100, | 151) 173]... 6 186 gs]| 179) 2) ¢ oe ee 

62. Retained imports(f) oe | Million yen | = 7| 115-3} 225-2) 311-0! 220-1) 241-5) 259-9) 219-5) 291- 231-5) 214°3) 309-1|| 252-7, 307°7| 378-0) 297 
53. Domestic exports(f) 1] - ] 175- 1 113-5) 219-3) 260-4) 222-3) 296- 55:8) 221°9) 309- 317-5) 360-4) 442°8) 216-6 294°8 352-0 
54. Wholesale prices i 1929 = 100 | 100) 73-3) 89-9) 108-4) 114°3 26 f 121 123 133 136 143 146 144) a 
55. Cost of living, Tokio » | 100) 75-4) 87-8) 96-1) 110-1! 123 120} 122) 129) 130) 132 136, 138) 140) 
56. Price of industrial securities ...... | mi |} 100-0} 79-3) 131-7) 147-6) 132-9 135 j 126 27 146 150 151 152 146} 149 
57. Commercial bank deposits (¢) ... Million yen 9,213) 8,131) 10,932) 12,353 15,073} 5,: 15,407) 16,012) 17,923) 18,429) 19,794)| 19,155, 19,280 
ROUMANIA (Population 1937: 19,646,000; Area: 295,000 sq. kms.) | ] | | 
58. Industrial production 1929 = 100 | 100-0; 88-5; 130-0] 131-7} 133, 135 110} 119)) 143) 135) 1: 
59. Oil production ose Th. metric tons 403 612) 714 596 550, 520 538 510 521) 523 511 52 
60. Retained imports.. oes | Million leu 2,469) 1,001) 1,053) 1,690) 1,564) 1,908 36} 2,415) 1,603)) 2,010) 1,665) 2,( 
61. Domestic exports.... 1} - || 2,413) 1,394) 1,809) 2.631) 1,794) 2,234 r 2,097| 2,345|| 2,161) 2,982) 3,4 2,800) 2,360, 3,648 
62. Registered unemployed ............ || Thousands i ie 38-89) 13-55) 10-85! 7-27) ... . 5:7} ... | 4°77) 5:3 7-3i| 9-3) ... 
63. Wholesale prices | 1929 = 100 || 100-0} 54-0) 68-5, 78-2) 78-3 88 ‘ 84 85 92 98 104)! 109 114) 
64. Cost of living (Bucarest) .... we |] 1936 = 100 ] _ | 100 108 114 131 123 123 142 147 149)| 153 159) 166) 
65. Notes in circulation (e) ! Million leu gee 21, 594 25,663) 29,391) 34,902) 48,800)| 38,270) 39,189, 38,948)| 48,382) 47,891) 48,800) 47,749 48,095 49,848 
SWEDEN (Population 1937 : 6,285,000; Area: 449,000 sq. kms.) | | i| | 
66. Industrial production (:) 1929 = 100 | 100) 88} 135) 149 146) | 152 154) 154| 156 158) 160 161 159 158 





“$15| 489, 421 
| 1,850) 2,079) 2,585 
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67. Retained imports ... || Million krone 148-6} 96-2) 136-1) 177-0) 173-5 190-9) 200-8} 208-3]| 219-1) 274-1) 257-8|| 258-0) 167-1] 149-5) 
68. Domestic exports.... —S = 151-0} 79-0) 126-2) 166-7) 153-6 138-6) 151-8) 166-5)]) 159-7) 180-5) 155-0)) 168-6, 115-1) 140-1 
69. Wholesale prices oes 1935 = 100 i] soo 114 111 § 109 92 124 128 132 136) 138) 140 
70. Cost of living (49 towns) ......... | 100-0} 92-4) 92-9) 95-3) 97-8) a as 8 ig ie A ged 169] ... 
71. Price of industrial securities |} 100- 0) 37-3! 67-3) 78-8) 75-3) 77 7 32 66 61} 57)| 54 56 66} 56 


| } | | 
SWITZERLAND (Population 1937: 4,183,000; Area: 41,000 sq. kms.) | | | \| | 


72. Retained imports.... .--» || Million francs {| 227-6, 146-9) 105-5) 150-6] 133-9) 157: 146-0 32°7|| 171-5] 227-5] 224-3]| 177-9! 199°7| 236-0) 248 °8 

73. Domestic exports.... pee | - 174-8) 66-8| 73-5) 107-2) 109-7 120-6 116-7|| 94-6) 104-6) 120-1)| 99-4) 110-4) 121-0) 89-7 

|} 1929=100 || 100-0} 68-0} 67-7| 78-8! 75- ‘ 75 76 85 87 89 90 92! 94) 95: 

75. Cost of living (34 towns) I] in || 100-0) 85-7] 80- 84-9) 85- | 84 35) 85 87 88 88)| 90) 90} 90) 91 

76. Price of industrial securities ~ \| —o 52-6 81: 105-6) 130- 7 127) 24} 126)| 121 122 125 126) 129 130} 125 

| | | | | i} | | | 

i i | 

TURKEY (Population 1935: 16,157,000; Area: 763,000 sq. kms.) | | | | 

Bie MOREE BEING cciiccccsccccscecces- Million livres 21-36; 87-17| 7-79) 9-53) 12-49) 9-85)| 12-52) 9-86 15-03!} 6-88) 6-38) 5-55) 5-01} 5-53) 7-42 6-74 

78. Domestic exports a 12°94, 8-44) 9-81! 11-50) 12-08) 10-62)| 9-47| 9-23) 10-46]| 18-99) 12-05) 11-55|| 10-81) 11-43) 16-47) 10-04 

79. Wholesale prices | 1929 = 100 100} 56-0) 62-0) 64:5) 61-1! ... 64 64 64 59 62 68 coe wr ee wes 319 
80. Notes in circulation (e) | Million livres || ... 149) 181) 169 194 297 199 217 213)) 280 276 297)| 280 290) 301 299) 3 

} | | | | } ' 


74. Wholesale prices | 








4! eee 
(a) Imports, 1929, £A. (6) In and from April, 1937, excluding Burma. (c) Monthly figures adjusted for seasonal variation. (4) From March, 1938, at open 

market rates; from 1933 figures exclude trade between Manchuria and rest of China. (e) End of month -_ year. (f) From February, 1940, including Korea an 

Formosa, (g) From 1931, imports from U.K. valued at £ at par; from September, 1939, exports exclude gold, (A) From August, 1939, excluding gold exports, valued 

at {68-7 millions in 1938. (i) Monthly figures partly adjusted for seasonal variation. 














